
Stock Prices
Are Irregular
Bonds Up Agaii
New High Prices Are E

tablishcd in Investmei
«Securities; Krarlio
After Upturn in Shan

Again yesterday the broad advan
in bond prices at the exchange ovc
shadowed all other market develo
menta. Stocks, on the other hand, pu
sued an irregular trend and the clo
showed few striking changes. In tl
hond market the trading expanded ev«
further than on the preceding day, ai

prices ran upward in a manner th
testified to the urgency of the deman
Many new high prices were establish«
in investment securities. Dealings
honds aggregated a par value of mo
than $26.000,000, making jf one of tl
heaviest day's trading of the year.
The best that could be said of atocl

was that prices were generally w«
maintained on a moderate volume
activity. The more speculative pa
of the list worked higher during tl
forenoon, but the rise invited prol
taking, and the offerings for realizir
purposes checked the upturn. The mo

atriking feature of strength in the ii
dustrial list was Haskell & Barke
one of the railway equipment issue
which has lately been mentioned i
connection with a merger with th
Pullman company. Steel common, aft«
ita forenoon rise above 81, eased o

and showed a slight net decline at tr
close. Rail shares were generall
noglected.
The demonstration in*the bond ma:

let had many of the ear marks of
bull drive in stocks. Few issues faile
to respond to the sustained deman
for investment securities. The Unite
States government bonds, which ha\
been advancing since the beginning c

the week, went further in the recover

and the Victory 4% s sold at pa
Others of the same group touched hig
prices for the year. An equal degre
of strength and activity developed i
.railroad, industrial and most of th
foreign government issues.

Interest in the international market
centered in the fresh decline in Gei
man exchange. Marks plunged to .4
of a cent yesterday, which was th
lowest price reached so far on th

present downward movement. The viei
of the exchange market is that the Ger
man government has resumed offering
of marks to obtain funds to mee

the next payment on reparations ac

count. Exchange on London and Pari
showed comparatively little change a

. reault of the day's dealings.
In the commodity markets the declin

In wheat prices went further for
time, but after new lows had been es

tablished, quotations closed 1% to

cents a bushel higher. Cotton wa

comparatively steady.
a

Money and Credit
Call money firmed up yesterday t«

a-*-« per cent following a renewal rat«
of 5 per cent.

Yester- Yea
day. ago

On industrial collateral.. 5 9
On mixed collateral. 59
Time money (mixed collateral):
Sixty days. 5%@5% 8@8Vi
Ninety days. Bl4@5% 8@8V
Four months. 5Va@5% S@SVi
Four to six months. 5%@5*& 8@8V.
Bank Clearings.Bank clearings a

New York yesterday were: Exchanges
$767,400,000; balances, $75,000,000.

Sliver.London, 39%d; New York
domestic bar, 99-*Ac; foreign, 69%c
Mexican dollars, 53---2C.

a

The Dollar in Foreign Exchangn
In a spectacular way the slump ii

German marks to a new low record o

.43 of a cent was the feature of th«
local foreign exchange market, althougl
transactions in this currency continue«
email. Quotations moved in sympathy
-with the market in London, where mos

at tke business was transacted.
Caoie rates on London declined i

quarter of a cent, at $3.94Vs. Con
tinental exchanges moved irregularly
"French francs and Scandinavians hold
ïng firm, while most of the othen
Surned easy.
Exchange on Indian and Chines«

tenters ruled easier.
EUROPE
Yeeter- Previous T>ar
day. day. «.go.

»REAT BRITAIN (par J4 86 a sovereign)
Demand . 3.93«',, 3.94% 3.41V,
Cable« . 3.9 4 V» 3.941; 3.42%
«1-d bills (buy'K) 3.90 3.90V4 3.36
90-d bills (buy'g) 3.88Vi 3 89 3.33%
»RANGE (par 19.3 cent« a franc)
Demand . 7.38V» 7-37 6.16V.
Cable« . 7.39 7.371/4 6.11V
ÎELOIUM (par 3 9.3 cents a franc)
Demand . 7.15 7.15V4 6.46
Cables. 7.15VÍ 7.16 6.47
.WITZERLAND (par 39.3 cents a franc)
Demand .18.60 18.60 15.55
Cablea .18.62 18.62 15.58

"¦JtALY (par 19.3 cents a lira»
Demand . 4.11 Vi 4.05Vi 3.56V
Cablea. 4.12 4.06 3.07V)

HOLLAND (par 40.2 i-ents a florin)
Demand .34.45 34.60 30.10
Cables .34.50 34.65 30.20

GERMANY (par 23.8 cents a mark)
Demand.4 4 .17 127
Cablea.41 .47 1.27 M

AUSTRIA (par £0.3 cents a crown)
Demand .03V4 .04*8 -32Vj
Cables.03% .04% .33

NORWAY (par 20.8 cenia a crown)
Demand .13.C5 13.64 13.38
Cables .13.70 13.68 13.43

SWEDEN (par 26.8 cents a crown)
Demand .23.10 22.96 19.05
Cables .23.15 23.00 19.12

DENMARK (par **6.8 cent« a crown)
Demand .18.65 18.60 13.38
Cablea .18.70 18.65 13.43

(¿PAIN (par 19.3 cents a peseta)
Demand .13.54 13.51 13.68
Cables .13.55 13.52 33.70

»ORTU'jAL (par 3ft*.05 cents ¡in cscu.io)
Demand . 9.00 9.00 34.10
Cable«. S.00 9.00 34.10

tBißl'X'K (par 19.3 cents a drachma)
Demand. 4.3 5 4.16 9.20

.Cablee. 4.20 4.20 9.25
«Jet)LAND (par 22.8 o«-Pts a mark)
Demand.03 Vj .03'i. -
Cabla«. .OK** .03 V* -

ï»ECKO-8tOVAXIA (par 20.3 cent« s
ciownj

Demand .99 .94 1.1*
Cables . 1.00 .94 1.18

MÇOO-8LAVIA (par 20.3 cent« a crown-
Demand .Ä150 .32 .30
e»bW».»150 .32 .82

IbTUmANIA «par 19.3 cent» a leu)
Detoand.50 .56 1.65

¡W Cable».60 .66 1.7»
¦HNI^NT' (Par 19.*! rents a murk)
n Demand . 1.77 3.6S a. S 5

¦F Cable«. 1.79 1.65 2.40
W FAR EAST

SBINA (Shanghai p*r unsettled)
Demand .78 00 80.00 95.00
Cable« .78.50 80.80 95.5*

C8itNA (Hong Konir v>»r unsettled)
Demand .55.no 55.60 70 7fi
Cable« .55.60 56.00 70.85

CAPAN (par 49.8 cents a yen)
Demand .47.87'.* 47.87'* 60.875
Cablea .48.12V4 4S.12VJ 61.123

»CUA (par 48.6» cent« a riM'cl
Demand .27.25 27.37V» 28.7b
Cables.27.37V» 27.60 29.00

«TRAITS SETTLE.*.! K.NTS (par 66.8 cents a
dollar)

Demand .46.50 46.60 -

Cablea .46.75 46.75-
THE AMERICAS

IROENTINA (par 42.44 cents a paper peso)
Demand .32.37Vj 32.37V» 34.85
Cable« .32.60 32.50 34.95

BRAZIL (par 32.46 «ems a i>..i>< . mitréis)
Demand .13.00 13.12V1 17.60
Cables .13.12'-» 13.26 17.625

t»ERU (par 34.86 a pound)
Checks . 3.38 3.38 4.30

feCUADOR (par 48 SO cent* « aucre)
Cbeck« .35.30 25,30 -

Transactions Yesterday in Listed Slocks

Summary of Stock Exchange Dealings
(Copyright. 1931, New Tork Tribune Ino.)

Stork«
Day Year January 1 to dale.

Ye»terd*y. .»fore. aso. 1921. 1920. 19Ï9.
U-llroad stocks ..... 91,500 86.200 104,800 27,965,600 42,006,700 81,924,100
Other stoclM. 454,100 460.700 846.100 112,602.300 142,133.600 180,964,600
All »locks . 645,600 546,900 960,900 140,567,900 184,140,300 262,888,600

Rondo
January 1 to dale.

Yesterday. Pay before. Year á\«. 1921. 1920.
V S. internment bond«. .$16,273,000 »10,110,000 $9,821.000 »1,660,432,000 $2,045,812.000
Railroad bend.» . 4,Í21,000 4.901,000 2,148,000 459,890,000 468,402,000
Other nonds . 5,782,000 4,338,000 2.209,000 604,811,000 596,136,000
All bond» . 26,876,000 19,349,000 14,780,000 2,725,133,000 3,110,350,000

Record of Stock and Bond Averages
(Copyrlnht, 19Í1, New York Tribun« Inc.)

Stocks
Range Jan. 1 linngr full

Yester- Day Year todnfr. year 1920,
day. before. aso. îliirh. I.nw. Illjth. Low.

20 Railroad stocks. 63.80 64.05 73.60 65.8-« 57.40 73.80 58.60
30 Industriel stock«. 69.47 69.53 83.57 79.13 60.80 110.00 67.67
50 Stocks . 67.20 67,34 79.58 73.38 61.02 92.95 64,30

Bond«
10 Railroad stocks. 77.96 77.70 76.62 77.96 71.01 76.97 66.75
10 Industrial bonds. 82.31 82.31 83.ß7 84.63 80.45 91.45 81.30
5 Utility bonds. 77.35 76.67 73.02 78.70 70.13 74.56 67.44

25 Bonds . 79.67 79.38 78.80 79.57 75.25 81.71 73.94

Hi*h. Low. Dl-. Net
1921. 1921. Rate. Sales. Open. Hist*. Low. Close, ehre. Bid. Ask.
80% 2«'/_ . Adsms Express . 200 48% 48', 48% 48'/,. 1 47 49%
40 30 4 Air Rsdnetlon . 200 38'/¡i 38'i, 38'/, 38% + */, 38% 39
39'/_ 17 . AJax Rubber. 300 20% 20% 20 20 >/4 20 20%
W» % . Alaska Gold Minos 1400 '/_ */. '/. - %- % */_
1% '/» . Alaska Janean .... 500 <% % <% %- a« «4

105% 100 7 Ail-Amer Cables ... 100 102 102 102 102 + % 101 103
65% 34 4 Allied Chemical - 5400 45% 47'-'« 45"« 46%+ 1 46 46*4
93% 83 7 do pf . 500 92% 92% 92'/4 92%+ 1% 91% 92%
39'/4 28'/4 4 Allls-Chalmers . 1200 34 34'/4 34 34'/«+ <% 34 34'/4
65'/_ 26'/i . Amer Arr Chemical. 300 31'/*» 31% 31 31 + '/« 30'/a 31
65% 29',',. Amer Bosch Mas; ... 100 33'/, 33'/, 33'', 33'/8. '/« 33 35
92*"/, 83' , 6 Am Br 8h & Fdy pf 100 92 92 92 92 -*- 1 91'/, 92
32% 23'/_ . American Csn . 6700 28% 30 28% 29'/a-( 1% 29!/2 29%
88 76% 7 do pf. 1600 85% 87 85% 87 -|- 1% 86 87
133 115% 12 Amer Car & Fdy .. 1400 131% 132'/4 131"/. 131%)- % 131*/. 132'/4
23% 15% . Amer Cotton Oil ... 800 18 18% 18 18'/a- 18'/4 18%
67 35% . do pf . 200 41 41 41 41+1 40 42
136 113 8 Amer Express . 200 123% 126 123% 126 + 1 123' 130
13% 8 . Amer Hide & Leath 200 10% 10'/4 10% 10'/4. % 10'/4 10%
57% 40% . do pf . 200 62 52 62 52 . 1'/_ 52 52%
67 42 7 American lee. 1700 66% 67 66% 67 + % 66 67%
66'/_ 67 6 do pf . 800 66 66'/2 66 66'/24- % 66 66'/2
53% 21'/4 . Amer Inter Corp ... 6900 36% 36% 35% 35%. % 35% 353/4
11% 7% 1 Amer La France ... 200 8% 8% 8% 8%-(- V» 8'/2 8%
62% 17 . Amer Linseed . 1400 24% 24% 24% 24%. '/, 24'/4 24%
93% 73</_ 6 Amsr LocomotlT* .. 1400 91% 92% 91% 91%-f % 91 92
80 66% 4 Amer Radiator . 200 79 79 79 79 .- 78!. 79
10 3'/_ . Amer Safety Raxor.. 1200 4% 4% 4% 4%- 43,4 4%
14 4'/_ . » Amer Ship A Com.. 200 6 6 6 6 - 5% 6
44% 29% . Amer Smeltln* .... 3600 39'/_ 40'/2 39'/, 39'/«. '/4 39% 39'/2
83 63«/4 7 do pf . 200 79 79 78% 79 + 1*/_ 78% 79%
80 63 6 do pf A . 1200 79% 80 793/4 80 + */a 79 80
31% 18 3 Amer Steel Fdy .... 1600 26% 26'_ 25% 26%-f- 1'/« 26 26'/2
91 78 7 do pf . 200 83% 83% 83% 83%- 83 84
96 47%. Amer Surar . 1400 54 54 53% 63%. % 53'/2 53%
107% 67'/_ 7 do pf. 300 80% 80% 79% 80%+ % 79% 81
88 33%. Amer Somstra Tob.. 500 35'/2 35% 35'/2 35'/_. % 35'/2 36

109'/, 95% 9 Amer Tel & Tel .... 10100 108% 109'/, 1083,4 109'/,+ % 109 109%
129% 111 '/_ 12 Amer Tobacco . 1400 125% 126'/« 125% 126 + % 125% 126
127% 110 12 do B . 900 123 123 12234 123 - '122*4 123
95'/_ 86 6 do pf new. 200 943,4 94% 94 94 . 1',_ 94 95
82'/4 57 7 Amer Woolen . 6700 77'/« 78'/« 77 77 + % 77 77>/2
39% 20*/, . Amer Writ Paper pf 700 24 24'/2 24 24'/4. % 24% 24%
10% 63,4 . Amer Zinc . 100 8% 8% 8% 8'/2. % 8% 9
18% 8%. Amer Wat Wks pf.. 100 17% 1734 17% 17%+ % 18% 17%
43»/_ 31%. Anaconda . 6600 42'/_ 43 42'/2 42%+ % 42% 42%
39 24 4 Assoe Dry Goods ... 500 39 39 38 38 . '/« 38 38'/2
76 55% 6 do 1st pf . 200 75 76 75 76+5 75 .

70 45 7 do 2d pf . 200 70 70 70 70 + 6 70 .

107% 91 6 Associated Oil . 100 100 100 100 100 .1 100 101
87% 76% 6 Ateh, Top A San Fe. 1600 853,4 853,4 85% 85/a. % 85'/2 86
81% 75% 5 do pf . 1100 80% 81 80% 81 + % 81% 81%
9 1% . Atlantic Fruit. 500 4'/« 4'/« 4% 4%+ '.'« 4 4%

76 18 ~ Atl, Gulf * W I _ 8400 30 31 29% 30'/,+ % 30% 30%
441/- 15%. do pf . 100 23% 23% 23% 23%+ % 23 23%
23% 10 2% Atlantic Petrol ... 700 21 21 21 21 - 21 21%
110% 103% 7 Atlantic Refminr pf. 700 108% 108% 108% 108%+ % 108% 108%
15 10 . Auto Sales Corp pf. 100 12'/, 12% 12% 12%+ 2% 11 12%|
94% 62% 7 Baldwin Loco Co . 15800 91% 92% 90% 90%. % 90% 91
42% 30% . Baltimore A Ohio 2100 37% 37% 37 37 . % 37 37'/,
54 47 4 do pf . 200 50% 51 50% 50%. '/, 50% 51

1 V» . Bstopilas Minin* ... 200 % % % %- % 3/4
65 41% 5 Beth Steel Clsas B. 2700 563« 56% 56 56 - 56 56%
107% 93% 8 do 8% pf. 200 102% 102% 102% 102%. % 102% 105
14% 634. Brooklyn Bsp Tran.. 2600 7%/ 8% 7% 8'/8+ % 7% 8
10 3% . do ctfs . 2700 5%' 6% 5% 5%-i- % 5»« 5%
76% 51 . Brooklyn Union Gas.. 200 76% 76% 76% 76'/2+ 1% 75 76
« 3 . Booth Fisheries . 100 5% 5% 5% 5%- .

114 81% 10 Burns Bios . 800 109% 110% 109% 110%. % 109', 2 110%
5% 2(/_ . Brunswick . 300 3 3 3 3 - 3 8%
6 3% . Butte Copper & Zinc. 700 4% 5 4% 4%+ % 4% 5
15% 10%. Butte * Sup Copper.. 200 13% 14 13% 14 + % 14 14*/.
19% 7% . Caddo Oil . 700 12% 12% 12% 12'-8. % 12% 12%

-71*/, 53% 6 California Packing. . 8800 70% 71% 70 70%+ % 70% 70%
49»/, 25 . California Petroleum. 1400 44% 443,4 43 43 . 1'/« 43% 43%
80% 68% 7 do pf . 700 80% 803,a 80 803,_+ % 79% 80%
7% 334. Call Lead A Zinc... 200 4% 4',« 4% 4%- 4 4%
53 41% 2 Calumet A Arlxons.. 300 52% 52% 52 52 + 1% 51 52
119% 101 10 Canadian Pacific ... 1700 114% 114% 114 114 . % 113'/. 114
43% 22%. Central Leather. 2600 293/8 29% 29 29 % 29 29%
96 57% . do pf . 200 62% 62% 62 62.1 62 62%

209 186 S Cent of New Jersey.. 25 190% 190% 190% 190%- 190 196
32% 23 . Cerro de Pasco. 1600 31 31% 30% 30%+ % 30% 31
86 38% 6 Chandler Motors_ 3400 44% 45 43% 43%. ! « 43% 43%
65% 46 . Chesapeake A Ohio.. 300 55 55 547« 54%. % 54% 55
8% 6 . Chlcaro A Alton. 100 7 7 7 7 + % 7 8
2% V» . Chic A East III pf.. 200 2% 2% 2% 2%+ '/_ 2>/2 3
6'/a % . do 1st pf. 200 7% 7% 7% 7%+ 1% 7% 7%
9% .% . Chic Gt Western. 200 7 7 7 7 - 7 7> 2

31 22 . Chic, Mil A St Paul. 1600 23% 23'/2 23% 23%. % 23% 24
46% 32 . do pf . 1400 37 37% 36% 37 + % 37 373/4
71 60% 5 Chic A Northw'n... 700 67% 68 6734 68 + ', 2 68 68'/2
35 22%. Chic, R I & Pac- 2400 32% 32% 32% 32%. % 32% 32%
80 68% 7 do 7% pf. 200 80 80 80 80 -«- '-, 78'/2 79%
68% 56% 6 do 6% pf . 600 68 68% 68 68 + % 67% 68
48 32 . C, C, C A St L. 200 45 45 45 45 - 46 48%
683,4 60 5 do pf . 200 683,4 68% 683/4 68%-- 1'/a 68 69
123/4 9 . Chile Copper. 3800 12% 12% 12' . 12%. % 12% 12%
27% 19'-'2 ~ Chino Consol Cop... 3700 26',, 26% 26% 26%+ % 26% 26%
40% 19 4 Coca-Cola . 3200 39 40% 39 39%+ ./_ 39% 39%
323/4 22 . Col Fuel A Iron. 200 24% 24% 24% 24%+ % 24' 24%
39% 22% . Col A Southern. 300 38% 38% 38% 38%+ % 38% 38%
48 42 4 do 28 pf. H00 48 48 48 48 -j- 3 46 52
12% 2% . Colum Graphophone. 2400 33/4 4 33/4 3%- 3% 4
62% 9% . do pf . 100 15% 15% 15% 15'/2. % 15% 17
64 52 6 Col Gas A Electric. 2800 62% 62% 62 62%. % 62% 62%
42% 28% 4 Comp Tab Record... 200 36% 36J/2 36% 36! 2- 35 36%
93 77% 7 Consolidated Gas_ 700 92'/_ 93 92!/;, 92%+ % 92 92%
21% 12%. Consol Textile . 2400 16% 15'/_ 15% 15%+ % 15% 15%
66 34% 7 Continental Can - 200 47% 48% 47!-_ 48%+ 1% 46% 48
87% 69 4 Corn Products. 8900 85% 87/_ 85% 86%-'- 1 87 87%
108 96 7 do pf . 1C0 107% 107% 107% 107I/2-- 107 108'
44% 22% 2% Cosden A Co. 2600 32% 32% 32% 32%. % 32% 3238

107%. 49 4 Crucible Steel. 3800 64% 65% 63% 6334. 34 6334 64i/,
33% 10%. Cuba-Amer Sugar 1600 15% 15% 14% 14%+ % 14% 14%
26 6% . Cuba Cane Surar. .. 1200 8% 8% 73,4 73,4. % 73^ f//t
67% 13¡/2 . do pf. 1400 193/4 19% 18% 18%. % 18i4 18a/4
44% 23 4 Darldson Chemical... 500 41% 42 41% 42 . % 41 42
105 90 9 Delaware A Hudson.. 700 103% 105 103i/_ 105 + 1% 103% 104
249 93 6 Del Lack A Western. 300 107 107% 107 107-"" 106% 107'%.
213,4 10% 1 Dome Mines . 200 18% 183,4 18'/2 18'/_. % 18'/2 19'
105% 102'/2 7 Eastman Kodak pf.. 10 105% 105!/2 105% 105%- 105% 107

9'/« 3 . Emerson Brandt 200 4% 43,4 4% 43/4~- 3.4 4' 6
40 15'/2 . do pf . 200 22 22 22' 22+1 24 30
72% 52 5 Endicott Johnson - 2200 71% 72'.i 71 71%+ ¡/a 71% 71%
15% 11%. Erie . 1600 12% 12% 11% 11%. % 11% 12
2234 10%. do 1st pf. 200 17% 17% 17% 17%. '/. 17% 173,4
15% 11%. do 2d pf. 100 12 12 12 12 % 12 12%
82% 44% 8 Famous Players - 6700 64' -, 65% 64 64 - 6334 64%
90 74% 8 do pf . 100 79 79 79 79+1 78% 78%
69% 57 8 Fish Body of Ohio pf 3700 68'% 69% 68 69 + 1% 69 70
19% 83,4 . Flsk Rubber Tire. 200 10% 10% 10% 10%. % \0% 103,4
20% 9% . Freeport Texas . 200 14'/8 14% 14 14 - 13% 14
78% 39% . General Asphalt - 29600 64 64% 62% 62i/_. % 62% 62%
II7/2 77 6 do pf . 400 100 100 100 100+3 97 100
62% 63% 6 General Cisrar . 200 59 59 59 59 -j- % 58% 59%
138% 109% 8 General Electric Co.. 1700 1343,4 135% 133 133%. 1% 133'/2 134%
16% 9% 1 General Motors . 15800 10 10% 10 10%+ % 10','« 10%
70% 60 6 do 6% déb. 900 "65% 67% 65% 67%+ 2'/2 67 67%
82 69 7 do 7% pf. 200 77% 793,4 77% 79 T 3 77% 79
44'/, 26%. Goodrlch B F. 63CO 32% 32% 31 31 + % 31 32
85 62% 7 do pf -'. 200 76% 76% 76% 76%. % 76% 77
25 15 . Granby Minin« . 200 20 21 20 21 + 1% 20 22
79% 60 7 Great Northern pf.. 1900 73% 73% 72% 72% + 1% 72 723,4
32'/2 25% 4 Gt North Ore subs.. 600 31% 31% 31% 31%. % 31% 313,4
26'/a 13% . Greene Cananea Cop. 300 23 23 23 23 + % 223/4 2334
111/- 6 . Gulf Mobile A North. 100 6 6 6 6.1 5% 7
26 18%. do pf . 100 19 19 19 19 . 3« 18% 20
48% 26 . Golf SUtes Steel_ 300 38 38 37% 37%- 37 38
73% 50% 4 Haskell A Barker Car 5600 72 73% 71% 73 + 1% 723,4 73%
25% 13 . Henàee Ml« . 200 14% 14% 14% 14%+ % 14'/2 15
86 40% . Houston OU . 2600 77 77% 753/4 76.1 75% 76
16% 10', _

1 Hupp Motors. 200 11 11 10% 103,4. % 10% 10%
2034 7 . Hydraulic Steel . 25 8/4 8% 8% 8%-8 11
98 85% 7 Illinois Central 200*9634 96*4 963,4 96%+ % 95 96%
7»/, 2 .60 Indlahoma . 200 3% 3% 3% 3%+ % 3% 3%
36% 29% . Inspiration Cop _ 3600 36% 36% 36 36 - 36 36%
574 li/_ . Inter-Cons Corp 1700 1% 1% 1'/z 1%+ V» 1% 1%

16 5 . do pf . 1200 5% 5% 5% 5%+ % 5% 5%
100% 67% 5 Inter Harrester .... 500 77% 77% 76% 76%. 1% 76% 77
17'/4 7'/,. Inter Merc Mar .... 1700 11% 11% 11 11.1 11% 11%
633,4 36 6 do pf . 900 60% 50% 49'2 49%. % 49 49%
42 25'/2. Inter Motor Truck.. 200 26% 26% 26% 26%. % 26 28
76 63% 7 do 1st pf . 200 67% 67% 67% 67%- 67 63
73% 38% . Inter Paper . 4200 53% 54 52% 52%. % 52(4 53
75 67 6 do pf stpd. 200 71% 71'/4 71% 71%- 71 71%
17 11% . Inter Nickel . 8900 13**8 13'/2 13 13%. % 13!« 13%
65 70 6 do pf . 1200 71% 71% 70 70.4 65 75
26 6%. Invincible Oil . 1900 10% 10% 10(4 10%. '/2 10'/a 11
43,4 2 . Island OH . 2700 3% 3% 3 3'/«- 3 3%

Jewel Tea .
do pf .

Jonen Ten .
Kansas City South
Kansas & '¡nlf
Kelly Springfield
do 8% pf .

Kelsey Wheel Co
Krnnecott Copper
Keystone Tire
Kresse, S S -
Lnckawann'à Steel
Lnclede (¡as ....

Lee Rubber & Tire

Pales. Open, liiajh. Low.
1600 10% 1Ha 10%

Net
Close, chite. Bid. Ask.

597/a 47ft 3ft Lehi*-h Valley
1621/4 1381/4 12
21ft 10
12% 7% 1

164'/, 136 12

700 41
2800 28%
1700 213-8
700 6ft

19(30 40/4
200 86
300 59

10700 23
600 9%
200 171
1600 42%
300 48%
900 281/4
400 55

tl/.

46 44 45
29</a 281/4 29
24% 24 24
7 6ft 6ft-

41/4 40/b 40/a
86 86 86 -

59 59 59
23 3 4 23 231/4
93/4 93^ 934

171 171 171
42% 42 42
49/4 48% 49/4'
281/, 28ft 28ft
55 55 55

,le & Myers Tob Co 200 152% 152% 152% 152%
Loew's, Inc . 1600 15 15 143.', 14%.
Loft Candy . 200 9/4 91
Lorillard, P . 300 143 ft. 143ft 143'/8 143ft. T/
Louisv & Nashv ... 200 107 107 107 107 -I 1
Maekay Cos pf. 100 56 B6/4 56 56V¿ ! y
Manatí Sugar 200 27 27 27 27 . 1-
Manhattan Kiev 700 41ft 4
Martin Rockwell _ 200 6ft
Marland Oil . 2400 26 2
Maxwell Motor Co B 100 10 1
May Depart Stores.. 900 87'/a 8

49600 107 1C
900 22% 2

9/4 9ft 4- ft

"2

Mexican Petrol
Miami Consol Cop

IO5/4. 1ft 1°5'/4 106ft

1.20 Middle States Oil 1400
900
200
200
100

36% 15 .

79ft 44ft 7
65 26 6
81 67% 6
13!« 9 .

77ft 46 6
74 ft 64/s 5
61 ft 39 5

14 14'/»
241, 24/2
7/8 7ft
1% 1%

I8I/2 18%
43% 43/2
54 54
19 19

200 23 23/4
200 121 121
200 109% 112
200 28ft 28/2
203 68 68
300 42/8 42/g
200 77 77
1600 13 13/g
200 60/2 6O/2
1600 72ft 72/2
300 55 55
200 70 70
600 13% 13%
900 95/2 95%
300 40ft 40/s

Midvale Steel _
Minn iz. St L new

Mo, Kan & Tex ,

Missouri Pacific
do pf . 2600

Montann Power .... 200
Mont Ward . 1200
Mullins Body .
National Biscnit
do pf .

Nat Cloak & Suit.
do pf .

Nat Enam & Stamp.
National Lead .
Nevada Con Copper.
New Or, Tex & Mex
New York Central..
N Y, Ch & St Louis.
do 1st pf*.

N Y, N H & Hart.
Norf & Western.
North American....

do pf . 1600 37ft
Northern Pacific 4700 75%
Nova Scotia Steel_ 200 21
Nunnally . 200 12
Okla Prod & Rcf. 7600 3ft
Orphcum Circuit 500 19ft
Olis Elevator 2C0 97/2
Otts Ste-el . 1500 9ft
Pac Development. 200 8%
Pac Gas & Electric. 2700 653,4
Pacific Mail . 500 9

, Pacific Oil . 18200 45ft
Pac Tel & Telep. 300 51ft
Pan-Amer Petroleum. 17600 47

do B . 1400 44
Pennsylvania R R... 5700 35ft
Penn Seab Steel. 3700 11
Panhandle . 8C0 11 ft
Peo Ga-s & Coke. 2600 57ft
Père Marquette . 700 18ft
do prior pf. 100 64/2

Philadelphia Co 600 30( z
Phillips-Jones. 200 73
Phillips Petroleum 700 28ft
Pierce Arrow. 1400 14ft

do pf . 700 35' 2
Pierce Oil . 1300 7.
do pf . 200 47

Pittsburgh Coal 2C0 E8ft
Pitts Steel pf. 200 82

'2 Pond Creek Coal. 300 14ft
Pressed Sleet Car_ 600 59ft
do pf . 100 86ft

Pullman Co 4100 102
*

Punta Alegre Sugar. 2700 29ft
Pure Oil . 3700 36ft
Ry Steel Spring _ 200 84ft
Ray Consol Cop .... 1700 13ft
Readinsr . 39C0 69ft
Remington Type 200 20
Rep Iron & Steel 2600 50ft
do pf . 200 83

Rep Motor Truck 600 6ft

Santa Cecilia Sugar. 200 2' ¿

Savane Arms . 200 12!}
St Louis & San Fran 700 23
St Louis Southw'n pf 100 32/
Saxon Motors 2CO 2T¡
Seab Air Line 1400 4
do pf . 200 6

Sears Roebuck 10700 683.
Seneca Copper . 4600 201,
Shattuck Arizona 200 6/

.74 Shell Trans & Trad. 200 36
Sinclair Oil . 4300 23'

6O/2 60ft 4-
71ft 71ft.

98ft 10O

167ft 124ft
110ft 105ft
37 21

Sloss-Shef St & Ir.
Southern Pacific
Southern Railroad

do pf .

Stand Oil of Caüf.
Stand Oil of N J

200
2800
1500
600
630

Submarine Boat
Superior Oil .
Tenn Cop & Chem..
Texas Company
Texas & Pacific
Tex Pac Coal & Oil.

86ft 70ft
112 105
59ft 41ft
12% 8ft
41 25ft
42ft 20%
9ft 5%

81 72
9 7

24ft 18
11 ft 8ft
30ft 17%
94 76
49ft 38ft
11/» 7/¡
17% 7
18ft 9/
10ft 5/<
42 23
128 105
113% 105
55ft 30/
65ft 54
9ft 6/

ous8 öu'a ju-í-a juaa r

75ft 76 74% 74%.
700 5 5ft 4ft 4%.
200 7ft 7ft 7ft 7ft+
500 8ft 8'-4 8ft 8!a-
6900 43 ft 433 8 42% 42%.
700 22ft 22ft 22 ft 22ft.

5100 26'% 26% 25% 25%.
Tidewater Oil . 200 145ft 145ft 145ft 145ft.
Tobacco Products 1600 60ft 60ft 593ft 597-3.
T, St L & West ctfs 400 13ft 14 13ft 13%.-
Transcon Oil . 1300 9 9 8ft 9 -
Union Bag & Paper. 400 65 65 65 65 -
Union Oil . 3900 20ft 20ft 20 20
Union Pacific . 300 121ft 121ft 121 121 -
do pf . 200 67ft 67ft 67( 8 67ft 4-

United Drug . 300 63 63 61ft 62ft.
do 1st pf. 100 40ft 40ft 40ft 40/a+

United Fruit. 2400 117ft 117ft 116 116
In Rway Invest pf 200 20% 20% 20% 20%.
U S Food Products.: 2900 12% 12ft 11ft 11ft.
U 8 Indus Alcohol. 2400 45 45ft 44ft 44ft.
U S Rer.lly & Imp... 2500 56 56 55ft 55%.
United Retail Stores. 28D0 50ft 50% 49% 4S%.
United States Rubber. 3900 47% 49 47ft 47ft.
do 1st pf. 200 85ft 86 85ft 86

"

fII S Smelt & Ref_ 200 22% 33ft 32% 33ft->-
do pf . 100 39ft 39ft 39ft 39%+Unlted States Steel 16400 81ft 81ft 80% 80ft. ft 80% 81
do pf . 400 110ft 110% 110ft 110%- 1101ft IIO34Utah Copper. 3600 56 56ft 55% 56 - 553/4 56Utah Secur Corp. 7C0 10% 10ft 10% 10ft+ % 10% 10ftVanadium Corp . 2700 32% 32ft 31% 31%. % 317/e 32Va-Caro Chemical... 300 27ft 27ft 27ft 27ft4- 3^ 27ft 28Vivaudou . 800 6ft 7ft 6ft 7 + ft 6ft 83^Van Raalte 1st pf... 200 81 81 80 80 + 1 79 82Wabash . 300 7 7 7 7- 7 7IAdo pf A. 200 20% 20% 20ft 20ft- 20ft 20%Western Maryland. 200 9 9 9 9 4- ft 9 10Western Pacific. 300 20ft 20ft 20ft 20ft. % 20ft 20%Western Union Tel. 700.85% 86 85 85 + 2 85 85ftWestinrhou.se Mfg-. 1600 45ft 45ft 453a 45%. ft 45V2 45%Wheel & Lake Eric. 200 7% 734 73,4 734_ "y ?3 %White Oil . 1700 13ft 13ft 12ft 12ft. ft 12% 13Wickwire-Spencer 200 10 10 10 10 _ 97;, -¡0Willys Overland - 300 6 6 6 6 _ 5¿8 6d° Pf . 800 28ft 28% 2734 28%-r 1 23ft 30Woolworth . 500 123ft 124ft 122% 124ft. 1ft 122ft 12334Ao Pf . 200 113% 113% 11334 113%+ 1% 113 114Uft^U !>..«.. P. lLf **r\r> Ant ../*.->, _7 '7 «.> w t

%

Worth Pump & M
do pf B

.25 Wright Aero

200 403
500 6Cft
800 8%

40% 403ft 40% 4- 3., 40 40.r.61 60ft 61 + ft 611» 639 8ft 8% 4- ft 8ft 8%

CHILE (par 3«.5 cents a pead)
Checks .31.37V4 1135 14.0«

UKUOUAT (par 103.42 cent» a peso)
Checlta .66.75 66.83V» 80 »0

I VENEZUELA (par 19.S cents a bolivar)
Chock« .H.ST 16.67
Canadian Kxrhamgr.New Tork funda in

Montreal 8 44 per cent premium; Montreal
funds In New Tork, 7 13-16 per cent dls-
count.

Stocks Ex Dividend
ri«4te Company. r. C.
Nov. 10.American Tobacco Co. 3

I Nov. 10. do B . 3
Nov. 10.Cleveland & Pittsburgh etd.. 14
Nov. 10. do specla, gtd . V4
Nov. 10.Consolidated Oís of N. T.... 1 ii
Nov. 10 Inter Harvester pf. 1 %
Nov. 30.Nat Enani A Stamp. 1 Vj
Nov. 9.Pressed Steel Car pf. 1 »4,
Nov. 5.Union Tank Car Co. 1 »4
Nov. 5. do pf. 114
Nov. 10.Woolworth Co .,.,, t

Bid and Asked
Following are the closing bill and

asked quotations of stocka listed on the
Stock Exchange in which there were

no transactions yesterday:
RM. Asked

Art Humely rr 36*4 37*.
Am A« Ch pr ''»'-a "6
Am fini» Note Î»-1* 53*4,
do pr 47Vi 47*^

Am Beet S pr 5'» 65
A I* 8 A- Fy. 45 45",
A C A V pr.llîH
Am CVwl _73 .

Am !>ru(t J'i «»
Am II A I,, in'i lo*,
A Unarm! pr 4K 43
Am Knco pr.lOi 10<!
A «o Mm« & G 13 15«i
Am Snuff _101 Vi 109
do pr . SO 9(1

Am Sum T pr <v'> 7ö'4
Ass W W_s.. « («4

Rid. Asked.
do 7 pr pr 60 fifi

Ara Wh pr... 93*>* 96
Am Wool pr 99H 103%
A Z & I, pr 32 83
Ann Arbor 6«_ 11

<lc» pr . IS 24
Ar* Met*!».... 11*4 IS
Assois RM Co. I 1H
Atlantic Pet.. 21 21H
Atlautle lief..920 9,*0
Atlas T-i-U 14'»
Austin Nichols 9VÍ 10 V4
do pr . 60 66H

Auto Sales Co 214 3«*
Bsld l>_.f> pr 97 IftO
Ramett \lica.. 35 55
do pr . Ï5 9(5

Bid. Asked.
Ua.msdill B., -:< '-*
Heili Si eel .. SS ">4
do pr . 90«* »m

Bk» lMlson... 94 9SV4
Ilrown Shoe, i. 41V4 43
ButT It 4 P. 53 CC-
do pr ..... 77

Buff & Sus.. 7S
«In pr . 43

Hums Brs pr.109 110
Rush Term... 100
Oui Southern. 44*4
«'».i» J I pr.. 74 75
Orlainteod ...28 30
0 & Alt pr 9'.« 12
0 f. K I fifs aw 8
dn pr ctis.. 7',4 714

C * N W pr 101 107
»111 Pr.ru Tool ,">( 69
CSPM 4 O pr 76 7t*
«'1 &. Hi!»., s;!^ «,*¦
OlueU Pr»h l>r 82 SI
I"! & S 1st pr .".: 53V4
Con «Ifar pr «i!, CD
('¦on lllst -V 1
Onnt «...ui pr. 9.', 97
Coni lus Co. 61 »i

Bid. Askivi
('rex Carpet... :-;o .',0
("ru Sled pr. s;.7,» «n
(*u Am .Su pr 70 90
De Beers 1C. 17*^
IJfwre Co pr.. «4 6fi
Pet Edison. 9,<>,, DÔV4Det l'n HR. 63
u s a & a. iVi :«
do pr . i S

riurham II«o. 36
do pr SSV4 9.".

Kast Kodalc...596 610
Klkhorn ('. pr 3S "9
Kndt John pr.lUI',4 .

Kalrb»nk.s IS
Feil St & S. 5Vi

ÏB
Klslier Body. SO i*7
do pr .100 11 o

fien Am Tajik .",9 4ÎV4
Qen Cigar pr 90 98

do pr deh 91 92
«fi Mm pr. K7VÍ 68tiQllUland o pr 42 M
tiuan Sugar... 7Î» s
HahtrslitK- Kl. 10
Hack Wat pr. . iú%

Bid, AskedHm »man Corp 68*. 72«liendre Mfg nv, 13111 «'out 82V4Indian Ref... &U ¡(P.
In«, Agri pr. 37 ««
J M T 2d pr 5714

Mac
do JT

Cos.

Bid,
..104

«SO

Asked.

.'-«.'.i

*nt Caper pr
Int alt 45
Iowa Centra!.
KCFg&M pr.. 62
Ksyaei ,1 7!
do 1st pr.. .ino

Kelly ISpr pr 70
Kelsey Wh pr S«
Keok & I) M. 3

pr

no

St)Kretsa pr inn
KroH & Co., 88
Lactede Cas 18
r_-kc I-, .<< W. 10
h B A W pr IS
i.iüg & M pr.lO«

«lo B .14TU ISO
l.îina I.oi'o pr 90 94
*_-W Biscuit.. .V. ,-:7
do 1st pr. .95 9ft
do 2d pr. »7 115

loiH

10*4
20

107

Mali _ ,_,.

Mslllnson 12*.do pr ,»,7
Mail Su» pr. .Msnhst Reach VaMartha« Shirt. 28M S Uy prt pr 28

«1° Pr ... 13
d»2d pr... f,

Martin Parry..- IR tiMat AI W... ÎJUMax M,,t ut. .\*
do 1st pr et, 3
do 2d pr et 1*.do A . S9*.May De Nt pr. 10.'

Mich Cm«ral. Ht
M8P* S S M 85

ItiVi

28*.

19'^

do pi
let Unes. 53

K A T pr 2>
ont Pour pr ns
C A 8 pr 66
K A 8 pr 84

70
NI

In Wall Street
Speculation in Bond«

Bond men said yesterday that them
is an increasing volume (if ¡-peculation
ijiith«' 1)oikI market. This accounts, in
part, for the sudden expansion of ac¬

tivity. It is pointed out that with
prices »f bonds of all descriptions rap- j
idly mounting the public in likely to
become lesa discriminating in its pur¬
chases.

Cubn Cane Sugar
The $ 10,000.000 new money which the

Cuba Cane Sugar Corporation has at
its disposal as a result of the new'
financing; plan being declared operative
will not be paid in a lump sum, but us
needi-.d, it was sai«l yesterday. Super-
vision of the expenditure of the moimy
rests in a sub-committee of the board
of directors. Acceptances, about $1,500.-
000 of which have been paid off and
$13,500.000 renewed, wer" recently held
by more than seventy banks and bank-
ing institutions. Some of thés«- are!
understood to have participated in the
new $10,000,000 loan. The new money,'
according to the recent circular sent to
debenture holders, should carry the
company to January IB, 1922. Ry that
time, it is hoped, present unsold stocks,
in the neighborhood of 2 000.000 bags,
will have been largely liquidated. This
would enable payment of the accept-1
anccs and re.duce outstanding obliga-I
tions to $45,000,000 or less.

Corn T'roducts Continues Advance
Strength in Corn Products' continued

yesterday, and the stock made a new
high for the year at 87Vi. The special-
ist in this issue has reported a large!
volume of public buying since the pub¬
lication of the earnings statement for
the September quarter, showing the.
full year's dividends of $fi a share more
than earned in nine months. The com¬

pany is one of the few industrials
which has weathered the post-war re¬

adjustment period successfully. It has
been using its surplus fund for retiring
bonded indebtedness, which is now
around $5,503,000, compared with $5,-
923,HiO on December 31 last. Indica-j
tions are that the surplus for the com¬
mon stock at the ctose of the year will
equal more than $10 a share. Earnings
for the first nine months were equal to
$7.54 a share, after all charges, taxes
and heavy depreciation.

Endicott-Johnson
Endicott-Johnson was another indus¬

trial issue that made a new high for
the year yesterday, touching 721/i, com¬
pared with the previous high of 71%.
The company's Binghamton plant is
now reported to be running on full
time. Output is estimated at 95,000
pairs of shoes a day, which is 10,000
pairs greater than the output duri. g
the war, when all business was running
at full capacity.

Haskell & Barker-Pullman
There was a sharp run-up in both

Haskell & Barker and Pullman shares
just before the close yesterday. The
former sold at 73Vi and Pullman at
103-ft. The action of the Chicago,
Milwaukee & St. Paul in purchasing
2,500 cars, of which Haskell & Barker
get 1,500, was regarded as a favorable
development. Advices from Chicago said
that the two committees appointed
on the proposed Haskell & Barker-
Pullman merger are making progress
and that announcement of consum¬
mation of the consolidation may be
made within a week. The committees,
it was said, have not yet reached the
point of discussing figures on the ex¬

change of stocks. Pullman stockhold¬
ers are reported to be expecting some
sort of distribution.

Pacific Oil Kepori
The earnings statement of the Pa¬

cific Oil Company for the nine months
ended September 30, showing $3.79 a
share earned for the stock, was appar-

I ently not quite up to the expectations
of the Street, judging from the reac-

tionary tendency of the. scares after
the report had been published. The
surplus, however, was more than suf-
ficient to pay full dividends for the
year of $3 a share, which is apparently
what the directors intend to pay.

Improved Copper Demand Continues
A favorable feature of the copper

market last month was the fact that
a large proportion of the 140,000,000
pounds sold was for domestic ac¬
count. The improved demand for the
metal has been particularly noticeable
from brass manufacturers, who are

running out of supplies of scrap, of
which they had such large quantities.
"We understand," says "'The Engineer¬
ing and Mining Journal," "that the
world's stock of scrap is now largely-
made up of the 150,000 tons which was

recently taken over by a British metal
company. This will in large part be
divided among American. German and
the British refineries, and deliveries
are to extend over the greater part of
the coming year. The balance will no
doubt go to brass manufacturers, who
will be able from time to time to take
reasonable quantities of the higher
grades. The scrap bogey is now a

thing of the past, and by May the sur-

plus American copper stocks are likely
to have faded away also."

Carriers in Rail Market
That the railroads are entering the

rail market in increasing numbers is
indicated by current reports that con¬
tracts expected to be closed this month
for shipment tiext spring are estimated
at 200,000 tons, of which 50,000 tons
are for Eastern roads and 150,000 ton?*
for carriers in the West and North¬
west. In addition to the 44,600 tons
purchased by the Southern Pacific, al¬
ready announced, it is understood that
the Illinois Central is on the point o?
closing for close to 50,000 tons for
1922 delivery.

General Electric
The General Electric Company is to

be an important factor in carrying
out the illumination program of the
Brazilian Centennial Exposition, which
will open near Rio de Janeiro in Sep¬
tember, 1922. The program will in¬
volve a large power plant and a con¬
siderable amount of wiring and illu-
minating equipment for both the Bra¬
zilian buildings and those of other
nations. Contracts for wiring have
been awarded to the General Electric
Company of Brazil, which handles the
parent company's business in that ter¬
ritory. The cost of the illuminating
equipment will exceed $1,000,000.

Cotton Exchange Closes Nov. II
The board of managers of the New

York Cotton Exchange has voted to
close the exchange on Armistice Day,
November 11.

Bd. Asked
Nat Lead pr.105 100
Nttlt M M pr .'i 9
N «) T A M 60*. fil
¡VYC&8 I- 20 57 85
N V Book pr 50
N Y I, A W SO
N V Sldpiildg. Iti 20
Norfolk So 9 9\
Ohio Body K\ 8"J¡Fue^^^B^^^
«int Stirer S
Oro"* tin- pr
Otis Klar pr 85
OUR Steel pr.
Pai-lfli- Coast 14
do 1st pr... 40
do 2d pr-.- 30

P P A U pr 74
Parrlsh Ring.. 13*4 11
Peoría & *... n«. n
Pero M pr.. 4m 12V
Phil Jones pr 77Va S.">
P F W A C.U8
P A W Va pr 72
Pr A Ref pr 35
Rvi See _ 59 o.j
llv St »Spr iir.10«)
Heading lit pr 12% 44
do 2d pr. 43H 43

Rrls A Co.. 7 8
do lut pr. 41 58

Item T 1st pr 4S 60
do 2d pr. 42 52

Rens A- Sar. 99 109
S I. A 3 F pr 31 36i
8 J. Pw. 22 23
Sears Roe pr. 06"« 99

IVÍ

50

37*.

____¦ Bid. Asked.
S S S & I pr 65 7",

P I! Sugar :«:« 45
do pr .. t!0 SO

Standard Mill 97 101
do pr 76 SO

Steel Tu he pr 70 7 4!¿
Studebsker pr 97 Vi 99»;Sup steel 29 32
Tomtor A 4 4«.TAP Id ir.300 100
Toh Prod pr SO 86
TST.A W etfs 13V. 14
do pr ctrs.. 2.« 24

Trans A W s 32 38*.Twin «Mty I! T ::o R7
"

do pr . . 9J
Underwood T.123 140
do pr 106'.. 1I5V4

L'n Tank 91 9."
do t)r . 93 9s

L'n Ct«r »St.. 125 175
do pr .10:t'_ 106't

U8C1P & F. li\ IS.U
pr

V »S Express.. «s 7
I' S I AI pr 85 95
Va Car Cli pi 72 74
Va l C A C 82
Wahash pr B 13», \:,
Weber A Hell I2VÍ 1"
Wells Karg.»., fin o2
West Md pr.. IV, Hi'
West*se A R. S6 8S
Wh & I. E pr 14 Vi 1«
Wilson «.'o ... 32Vi S3
do pr . 73 78

WP A M pr A 70 80

Investment
Information

r-'-7.1
Questions of central Interest to in¬

ventors will he answered in this rol-
uinv, in whirh rase only initials will
be used. Others will be answered by
moil. Address oil inquiries, inclos¬
ing a Stamped, addressed envelope, to
Financial Editor, The Tribune, /5/>
Nassau Street, New York City.I.-:-___J

Daniels Motors
The following Iftter has been re¬

ceived from the Daniels Motor Com¬
pany, of Reading, Pa.:

"In one of the columns of your newn-

pt'per of November !, in answer to a

question with regard to the opinion of
the Daniels Motor Company stock,
there appeared the following statement,;
which we request that you retract
in as noticeable a form, as it appeared:

"'Wo think thai la yd Imposaibla to
answer your question «is I" whether or
not th- Daniels Ik 11 good far. The teal
of it motor car. to our mind, is several
u'sih' operation under service conditions
Even If (hi- Daniels eventually pasar»
wich a test, however, we «till think that
any company which Is beginning the
manufacture or motor far.-« at .-« time
when many of the «veil-established com¬
panies mi' finding the going hard, stands
a -rood chanco or coming to «riff.'
"This statement unquestionably con¬

veys a false impression and is mani¬
festly, untrue, inasmuch as the Daniels
car has been manufactured since the
latter part of 1915, and over a thousand
Dcniels cars are now running in the
United States in the hands of satisfied
owners, many of whom have given the
car abnormal tests for a period of
years."

1 Editor's Note. The Tribune finds
that, the quoted portion of the state¬
ment which appeared in this column re¬

garding the Daniel« Motor Car on No¬
vember 1 was erroneous, and that the
statement of the Daniels Motor Com¬
pany to the effect that the Daniels motor
car hau been manufactured since 19Í5 is
correct. 1

Largely Speculative
Question.T have $i.nnn, whirh I am

planning In Invest in five shares of Ameri¬
can Telephone and Telegraph and five
shares of Swift & Co. Will you kindly ad¬
vise how I can secure the Swift & «Jo. and
price I should pay for same? Please give
your opinion of the above as an Invest¬
ment and on the following; list of securi¬
ties: Anaconda 6s. due 1323, purchased at
?060 Dominion of Canada 5s. due 1326,
purchased at par; Dominion of Canada fis.
due 1931, liurchased at par; fifty shares of
Chino Consolidated Copper, purchased at
35; ten shares of Chino «Consolidated Cop¬
per, purchased at 20%; ten shares of
Konnecott Copper, purchased at 17V*: ten
shares of Chile Copper, purchased at 10.
Are there any changes in this list that you
would suggest? Could a better return and
good security be obtained by a switch In
the bonds?.H. E. C.

Answer.Swift & Co. stock has been
recently quoted on the Chicago Stock
Exchange at about 06. As an invest¬
ment we do not consider it in the same

clas3 with American Telephone and
Telegraph. Good bonds, however, are
far better than either. As for the rest
of your list, your Dominion of Canada
5s are investments of the first grade,
your Anaconda 6s are a fair investment
and your various copper stocks are

utterly speculative. If you are asking
us to make changes which will give
your entire list an investment char¬
acter we can only advise you to sell
your copper stocks and buy such bonds
as we frequently recommend with the
proceeds.

German Bond»
Question. Will you kindly give me vour

opinion of .10.000 mark, City of L*ipsic
."«. selling at approximately $305? From
time to time I have noticed your opinion
on marks, hut I do not recall seeing any¬
thing in your column regarding bonds of
various German municipalities which arc
presumably supported by the taxing power
of the municipalities..J. F. C.
Answer.The fact that German cities

bonds are payable in marks makes them
nearly worthless in our opinion. If you
feel that you must buy German securi¬
ties we think that stock of the strong
industrial companies is the nearest
thing to an investment that Germany
has to offer at present. Stock repre-
sents ownership of property and not
a promise to pay in currency.

Wants to Speculate
Question.The following stocks and

bonds were left to me by my people, and
are all I have. My health is poor and I
have a Child to educate. I am very anxious
to make some changes In the list, and If
possible 1 must have more interest. I
should like to soli the poor class Invest¬
ments, invest the proceeds in yome stock
that hr.s a chance of advancing as busi¬
ness conditions improve, then as soon as I
could make up my 'oss on the depreciation
of the stocks I now hold sell, investing the
money in good, *afe bonds. I intend to live
on my interest, and the bonds which you
consldei high grade I will keep. One $500
Chicago North Shore £. Milwaukee 0 per
cent, due 1023; one $1.000 American Tele¬
phone and Telegraph t> per cent, due 1924;
one $1,000 Middle West Utilities 6 per cc.v,
oí,- 1925; on,, SI,00«) Armour & Co. T per
cent, due 11K10; or.e Si.uiiu «-uba Cane Su-
gar 7 per cent, due 1930; one $1,000 Arkan-
sas^Water Company *'. per cent, due i!);;u;
one $1,000 San Joaquín Power Companv tl
per ctnt. due 1950; one $1,000 Kansas City
Southern Railroad t<\¡, per cent, due 30,">t';
$000 ¡n Liberty bonds, ten shares New
York, Chicago & St. Louis lirst preferred
railroad stock, bought at TS: five shares
Willys Overland preferred bought at 3«;
light snares Chicago Great Western pre¬
ferred, bought at -1.*.. five shares Transcon¬
tinental Oil, bought at "4--'. E. V.
Answer.If you will stop to con¬

sider what you are really doing, you
will see that you are attempting' to
speculate in stocks, purely and simply,
and if you (should by chance win then
you are going to turn over a new leaf,
which would be good, and make in-
vestments. That is what is in the
mind of nine out of ten people who

j know nothing about speculation and
almost always lose out. Assume that
you sold some of your second grade
bonds and bought stocks that are now

paying dividends and suppose that the
company should go through a period
of three or four years of severe de-
pression, then your stocks would not
only sell at a much lower market
price but would discontinue dividends.
For a woman in your position the safe
and sound thing to do is to sell your
less desirable bonds, and we would ad-
vise you also to sell the stock that
you now hold.

Brazilian 8s
Question.Do you '.-insider City of Rio

<!. Janeiro and United States of Brazil 8s
« i-uo 1 iT.vestru-nt lor a businews man; «I
alun, what bot ds netting around 8 par
cent do >.iu consider of a hiicher class? I
would also like to kr.ow what you tnlnlt
»..Í an ií>ku~ of Alabama Power Company
bonds which were flcatid in Tïnfrlan.l a
tow ye.us aso. if you have any dope on
tlipm.-J. K. S.

Answer..-We think that City of Rio
de Janeiro 8s and Brazil 8s are a good
business man's investment; in fact, we
think that they are probably among the
best bonds available at the present time
with such a high yield. The Alabama
Power Company bonds to which you re-

fer, are. we think, the first gold 5s of
the Alabama Traction, Light and
Power Company, which controls Ala-
bama Power and several other power
companies in that territory. These
bonds -were sold in London in March,
1912. They are in denominations of
$100 and $500, subject to call as a
whole or in part at any time on six
months' notice at 105 and interest and
participate in the earnings of the com-
pany to the extent of an extra 1 per
cent interest in any year when div-
idends are paid on the common stock.
No dividend is being paid on the com¬
mon stock at present, however. For
the year ending eDcember 81, 1920, the
company earned $244,000 above charges
and depreciation.

Four full columns of in¬
vestment questions and an¬
swer» are published in The
Tribune every Sunday
-:-1_I'

Il
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General Discount Rate
Cut Completed by Banks

Cleveland and Minneapolis to
Put Lower Schedules in

Effect Monday
WASHINGTON, Nov. 4..Completion

of the general reduction of rediscount
rates in all twelve Federal Reserve
districts was announced to-day by the
Federal Reserve Board with the ap¬
proval of reductions in the Cleveland
rate from 5V_ to 5 per cent, and in the
Minneapolis rate from 6 to 5*. per
cent.
The rates in these districts are cf.

fective on Monday, while reductions in
other districts are already in effect.
The new schedule of rediscount rate?,
which covers paper of all classes and
maturities, is as follows: 4". per cent,
Boston, New Vork and Philadelphia;
5 per cent, Cleveland. Chicago. St.
Louis, Kansas City and San Francisco;'
5V_ per cent, Richmond, Atlanta, Min¬
neapolis and Dallas.

Rail Chiefs to Meet
On Wage Cut Next Week
The decision of the railroads to pro¬

ceed with plans for a further cut of 10
per cent in wages and, in the event
that these plans are successful, to
translate those reductions into lower
freight rates, will come up for formal
discussion at a meeting of the Associa¬
tion of Railway Executives in New'
York some time next week. This -vil!
be the first gathering of the member
roads since the meeting in Chicago on-
October 14. when the announcement
was made that no further general re-

duction in rates could be made without
a corresponding lowering of wages.

Since the Chicago meeting, however,
several important reductions have been
announced affecting shipments the
bulk of which have been going through
the Panama Canal. These reduction»
cannot be put into effect until the nec-

essary authority has been obtained
from the Interstate Commerce Com-
mission after duly appointed hearings,
which are likely to run beyond the first
of the year.
Regarding the public demand for a

j reduction in rates railroad officials
i pointed out yesterday that the Inter-
state Commerce Commission has no

power to order lower tariffs because of
the provision of the transportation act
fixing rates that will yield 5'_ per cent
on the property investment.

a

Paris Market Heavy
PARIS, Nov. 4..Prices were heavy

on the Bourse to-day. Three per cent
rentes, 53 francs 75 centimes; exchange
on London, 53 francs 39 centimes; 5
per cent loan, 80 francs "JO centimes.
The dollar was quoted at 13 francs 54
centimes.

London Market Featureless
LONDON, Nov. 4..There was no fea¬

ture to the trading on the Stock Ex¬
change to-day. Bar gold was quoted at
104s 4d; money was loaned at 2% per
cent. Discount rates were: Short bills,
8^_ per cent; three-month bilk", 3 13-16
@3"^8 per cent.

Closing quotations on stocks were:
Consols, money <lS1¿II.oulsvill» .IM
Brit br'o loan. »t |.M K ft T. 3

»Jo 4 H?. . SI NY «.'entrai. ...9«
Aichison.10» Norf ft Westn..HI
B&O. 4<* Ont ft Westn... tl%
Canadian Pac.. 144 .Pennsylvania... 44
C ft 0. 69 Reading.<«*»
Oh! ft Grt W... 8 ¡Southn By.-"-"'a
St Paul. 23 Pouthn Pacific. 9*
HftRtoGde... 1 Union Pacific, liîii
Erle. 1» HT S »Steel.101

do 1st pf. 22 De Beers. 11
Oran.i Trank... l'A'Rand Mines.... 2Ü
111 Central.120

Dividends
Storni... ¦!. 'i tí

Rate. Period. Payable. Record.
Amer Smelt &-
Ref Co, pf. l"n*( Q Dec. 3 Noi U

Stand Oil of
New York.. $4 Q Pec. IS Nov. 25

Gt Lakes Dock
A Dr'dge Co. 2% Q Nov. 15 Nov. »

Harbis'n-Walk'r
Refract Co.. »1.E0 Q Dec Nov. IS
do pf.$1.50 Q Jan 20,'22 Jan 10,'2I

Manhattan
Shirt Co.43>ic Q Dec. 1 Nov. II

Equipment Bond.«
(Quoted on Income percentage basis)Name. Rate. Maturity. 6id. A«

At, Top&SKe. S 1922 35 6.00 S.'
Atl Coast Line. 6 IMS »36 6 10 6.1
do. 6 4 1322 -o'! (i 20 b.:

BaU & Ohio... 44 1922-27 «5.40 6.«
Bethlem Steel. 7 3922-30 7.35 6.
Buf. Reh A Pit 4<«-5-6 3922-35 6.00 6
Canadian Pac. 44-6 1921-32 6.26 *-:
C R R o¿ N J. 6 1922-35 6.90 i.
Ches & Ohio.. 6'., 1924-35 6.25 5.
Ch, Burl * <¿y 6 1922 -35 6 00 5.
Chic & N W... 4 4 1921 -33 6.25 6
do. « 3922-35 6.30 5.
do . 6«-, 1325 -.,.;

CRIA- Pac. 145 1923 -27 7.00 6.
C. SI L A* N p. 5 1921 -24 6 50
Cl, C «' A. St I, s-í 1922 -29 6.60 6.
Del & Hudson.. 4 »¦. 1922 1.2« *-
do . « 1922 -35 6.10

Erle R R. 4%-5-6 1021 -38 7.2
«Ut North Ry.. 6 1922 -35 6.20
Illinois Central. 4 4-5 19ïl -2." t .->
do . C 3922 25 6.'"
do . «'¿-7 1925 -36 6.25

Louis £ N'ash.. ó 1921 -23 6.29
do . « 1922 .36 s.io
do. «Mj 1923 -3S 6.20

Michlcan Cent. 5-6 3923 -35 6.35
M, Stf» b S Al 4>.,.5 1V2I .¦ .. V
do. 6-64-7 192! 35 6.50

N Y Central... 44-5 1921 -32 6.20
do . (, 1922 -35 6.25
do . 7 1*21-35 6.20

14o, Kan A Tex 6 1921 -24 7.25
N T, N H A H 44-6-6 1921 -29 7.50
Norf A West.. 4',, 1921 -Î4 6.20
do. 6 1»33 36 «.1«

North Pacific.. 7 1SÎ1-30 6.2»
Phc Fruit Bxp. 7 1925-:,' 6. tt
Pennsyl G P.. J-4'J IM; -23 6.1«
'íiii.io-iviinni.. 6 1322-35 «10
Pitts A !. K.-le. 6 4 1921 -35 6.20
Readme Co_ 44 3 921-27 «20
Oab Air Line. 44-5-6 1921 -27 7.60
South Pacific. 44 1931 26 6.20
do . 1 1934 -35 6.20

Southern Ry.,, 4<¿-s íw.'i 1* B.H
Union Pacific. T 1924 -35 6.15
TJn Tank Car. 7 1930 6.75
Virginian Ry.. i 1921-50 6.3»


